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depressing effect conditions the Tenth District. 
Substantial improvement grain prices the latter part 
October and the forepart November has encouraged agri- 
and business interests, although reactions prices 
November reduced the gains approximately one-half 
the extreme advances. 

The advance grain prices was followed advance 
and millfeed prices. Livestock values, with the exception 
prime, long fed steers and yearlings, declined, with well 
hogs selling the lowest prices since 1908 and fat 
the lowest prices since 1911. Crude oil prices were 
October but advanced cents per barrel the 
week November, and prices refined products strength- 
somewhat. Zinc ore and lead ore prices declined during 
October. 

Weather conditions were exceptionally favorable for the 
and harvesting crops. Fall sown wheat the 
western part the District remained need moisture. 

Retail trade, measured the dollar sales thirty-five 
stores, increased 7.7 percent October com- 
pared September, equalling the five year average increase. 
Compared October, 1930, the dollar volume sales declined 
percent. Sales wholesale were 3.8 percent smaller 
dollar volume than the preceding month and 28.6 
smaller than the corresponding month last year. 

Crude oil production increased with the removal shut- 
orders Oklahoma October 10. Bituminous coal 
production was seasonally larger October than September, 
production increased 8.2 percent, and cement production 
percent. Zinc ore and lead ore shipments declined. 
all lines, with the exception slight increase 

milling, was somewhat than October, 1930. 
Financial 
MEMBER BANKS: The combined state- 
fifty-four member banks selected cities this 
District showed loans and discounts declined 0.4 percent, 
1.8 percent, net demand deposits 4.7 percent and 
2.5 percent between October and November ro. 
November 12, 1930, total loans and discounts 
reduced 18.6 percent, those secured stocks and bonds 
percent, and other” loans 18.5 percent. Due 
21.7 percent investments United States Gov- 
securities, total investments increased percent 
the year investments other bonds, stocks, and 
were reduced 6.1 percent. Net demand deposits de- 
21.2 percent and time deposits 3.9 percent fifty-two 
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October 1931 Mos. 
Compared Compared 
Banking Sept. 1931 Oct. 1930 Mos. 1930 
Net demand deposits, member banks 
Distribution 
Wholesalers’ sales, lines combined... 3.8 
Construction 
Production 
Zinc ore (shipped) Tristate 
Lead ore (shipped) Tristate 
Grain receipts 
Barley 
Livestock receipts 
12.6 19.6 6.4 
Horses and 49.0 13.6 
Meat packing, cities 
Stocker and feeder shipments, markets 
76.8 81.2 —14.6 
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RESERVE BANK OPERATIONS: The demand for credit 
the Federal Reserve Bank Kansas City and branches 
continued expand between October and November 
and rediscounts member banks, the latter date, were 
$13,041,357 larger than four weeks earlier and $20,854,113 
larger than November 12, 1930. The bank decreased its 
holdings acceptances $6,540,159 four weeks, but the total 
November was $26,747,603 larger than the corres- 
ponding date last year. 

Increased rediscounts and the purchase United States 
Government securities the amount $10,400,000, offset 
part the reduction acceptance holdings, resulted 
increase 22.9 percent during the four weeks the total 
bills and securities held this bank, which, November 10, 
was 73.5 percent larger than one year ago. 

Federal reserve note circulation was increased 6.4 percent 
four weeks and percent during the year. 

Principal resource and liability items the fifty-four reporting 
banks and the Federal Reserve Bank Kansas City, 
three dates, follow: 


REPORTING MEMBER BANKS 
Nov. 10,1931 Nov. 12, 1930 


Secured stocks and bonds 89,872,000 
All other loans and discounts 
264,775,000 269,539,000 
Other bonds, stks. and 
Reserve with 45,967,000 49,822,000 
Net demand 409,743,000 
Government 2,024,000 716,000 


FEDERAL RESERVE BANK 
Nov. Nov. 12, 1930 


Bills 36,076,602 42,616,761 
Total bills and 90,604,006 
Total 195,231,484 203,229,550 202,189,752 
78,588,134 88,279,210 86,111,315 


The discount rate the Federal Reserve Bank Kansas City, all classes 
paper and all maturities, was advanced from percent percent, effective 
October 23. 


Savings 
Reports November reflected decreases from October 
this year and November 1930, the number savings 
accounts and the amount savings deposits selected banks 
leading cities the District. Forty-nine banks reported their 
savings deposits declined 3.7 percent during October, and 4.2 
percent during the year. Reports from forty-seven banks indi- 
cate the number savings accounts declined percent for the 

month and percent for the year. 


Savings accounts and savings deposits the three dates: 
Savings Accounts Savings Deposits 


Banks Banks 


Payments Check 

Returns from banks twenty-nine leading cities the 
District indicate seasonal increase, slightly under the average, 
payments made check the five weeks’ period ended 
November compared the total for the preceding five 
Compared the corresponding five weeks last year, 


weeks. 


payments declined 29.4 percent, carrying the total 
the forty-four weeks the current year compared 
like period last year, percent. 
PAYMENTS CHECK 
Five 
Nov. Nov. 1930 Change 


Casper, Wyo. 6,773,000 

Cheyenne, Wyo. 8,050,000 

Colorado Springs, Colo. 15,856,000 
160,315,000 
Kansas City, 16,076,000 
Oklahoma City, 91,404,000 

United States, weeks. 45,206,644,000 


Reserve Bank Clearings 


Check collections through the Federal Reserve Bank 
Kansas City and branches, following the course bank debits, 
showed slight seasonal increase October compared 
September both the number items handled and ther 
dollar amount. The totals for October this year compared 
October, 1930, showed 12.8 percent fewer items handled and 
22.4 percent reduction the dollar amount. 

The number items handled and their aggregate amount 
for October and the year date with comparisons: 


1930 193! 


Business Failures 


Dun and Company reported smaller amount 
ties involved commercial insolvencies this District 
October than any month since June, 1929, any October 
since 1928. The number failures differed but slightly from 
the totals for preceding months this year, but there were 
fewer failures October this year than one year ago. 

the ten months this year, compared the like 
last year, there was reduction 3.3 percent the 
failures and 2.3 percent the amount liabilities. 

The report Dun and Company commercial 
ures the Tenth District and the United States: 

District 


Number Liabilities Number 
129 1,399,900 2,124 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Stores 1931 Oct. 31, 1931 Oct. 31, 1931 Oct. 1931 
Report- compared compared compared Oct. Months compared compared 


NOTE: Percentage collections October accounts September all stores reporting 36.8. 


Collections same month last year 39.8. 


Trade 


sales thirty-five department stores 
located Tenth District cities were seasonally larger October 
than the preceding month, the increase 7.7 percent 
the five year average increase. Compared October, 
1930, sales this year declined 20.5 percent, carrying the dollar 
yolume for the calendar year November 11.6 percent 
below the total reported for the corresponding period last year. 

Stocks were increased 2.2 percent during October compared 
the five year average increase 5.5 percent, and 
year were 14.7 percent smaller than October 31, 1930. 

October collections showed slight improvement over 
September, but were under year ago. The stores reported 
their October collections 36.8 percent outstanding accounts 
September compared 32.8 percent for September, 
and 39.8 percent for October, 1930. 

WHOLESALE: Wholesalers drygoods, groceries, furni- 
ture, and drugs reported their dollar sales October some- 
what smaller than September and substantially smaller than 
October, 1930. Sales hardware increased over September 
slightly more than the usual amount, but were 40.7 percent 
less than year ago. Total sales the five lines combined 
were 3.8 percent smaller October than September, and 
28.6 percent smaller than October last year. 

Stocks, with the exception 8.4 percent reduction re- 
ported wholesalers drygoods, showed little change during 
the month, but October inventories were reported all 
lines, except groceries, somewhat reduced from the figures 
October 31, 1930. 


Building 
There was slight increase the number building permits 
eighteen reporting cities this District October 


BUILDING PERMITS TENTH DISTRICT CITIES 


Cost 

193° 
Colorado Springs, Colo... 85,753 63,623 
Denver, 49° 631 
Kansas City, 28,405 104,965 
Kansas City, 184 161 297,200 
Lincoln, 60,445 91,167 
Oklahoma City, 104 359 
Omaha, 113 158,052 292,360 
Pueblo, 93,080 21,968 
St. Joseph, 24,040 46,679 
Tulsa, 149 189,094 1,092,076 
Wichita, 106 143 1,323,558 
Total cities, mos... 15,849 19,851 43,115,173 69,094,318 


The total value construction contracts awarded this 
District October, reported the Dodge Corpora- 
tion, was 47.6 percent less than the preceding month and 
71.6 percent under year ago. Awards for residential 
tion declined only 1.7 percent for the month, but were 56.1 
percent short the October, 1930, total. the ten months 
the current year the value total contracts awarded de- 
clined 49.8 percent and residential construction 42.6 percent 
compared the corresponding ten months 1930. 

The Dodge report: 


TOTAL BUILDING CONTRACTS AWARDED 


permits issued was, however, 29.0 percent less than October, 
1930, and the estimated cost construction 62.1 percent less. RESIDENTIAL CONTRACTS AWARDED 
The number building permits issued the eighteen re- 
percent less than the same period last year and the estimated 1,465,504 
cost construction 37.6 percent smaller. 20,456,582 
WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 
Reporting Oct. 1931 compared Oct. 31,1931 compared Oct. 1931 compared Oct. 31, 1931 compared 
Stores Sept. 1931 Oct. 1930 Sept. 30,1931 1931 Oct. 1930 Sept. 30,1931 Oct. 31, 
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Lumber 


RETAIL: The combined reports 169 retail lumber yards 
located the District indicate sales lumber board feet 
were percent larger October than September with 
dollar sales all materials percent larger. Lumber sales were 
31-9 percent and dollar sales 42.3 percent smaller October 
this year than October, 1930. 

Lumber stocks were reduced 2.9 and 
8.7 percent for the year. 

Collections October amounted 25.5 percent accounts 
outstanding September compared percent October, 

summary reports the retail yards percentages 
increase decrease: 


October 1931 Compared 
September 1931 October 1930 


Sales all materials, 7.0 


Lumber production the United States the forty-three 
weeks ended October was, according reports the 
National Lumber Manufacturers Association, percent 
normal with softwood production percent and hardwood 
production percent normal. Compared 1930, the 
combined production hardwoods and softwoods for the 
forty-three weeks declined percent, whereas, shipments and 
orders received declined only percent. 


Grain Marketing 


Receipts wheat the five principal grain markets the 
District during October, although seasonally the smallest for 
any month since June, were, with the exception October, 
1924, the heaviest for that month the twelve years for which 
records have been kept. Since July when the new crop 
movement started, 20.3 percent more wheat has been received 
these five markets than the like period last year. 

Marketings corn, oats, and rye during October were un- 
usually light. Arrivals corn the five markets were, with 
the exception September, the smallest for any month since 
April, 1927, and for any October since 1920. The receipts 
oats and rye were the smallest for any October record. 
Receipts kafir were substantially larger October than 

Receipts grain five Tenth District markets: 


Wheat Corn Oats Rye 

Kansas City. 232,000 134,200 


Sept. 21,513,400 1,384,950 23,500 251,600 
Oct. 1,251,500 121,800 703,500 


1931 256,129,150 44,029,500 8,087,100 235,100 1,507,950 1,850,200 
Mos, 1930 189,883,210 14,037,000 1,128,800 4,765,200 3,190,900 

PRICES: Future prices the principal classes grain, 
wheat, corn, oats, and rye reached the lowest levels recent 
years October with wheat being quoted the lowest the 
history the grain trade that date. Prices then rose rapidly 
close the month with net gains over September follows: 
wheat cents; corn cents; oats cents; and rye cents 
per bushel. Cash wheat, especially high protein samples, ad- 
vanced more rapidly than futures, due shortage offerings 
suitable milling requirements, with No. dark hard wheat 


showing extreme advance cents per bushel 
City. Top grades wheat closed the month 
than last year although lower grades were quoted about 
cents per bushel less. Corn closed the month cents per 
and oats cents per bushel less than year ago. 

Prices continued advance into the second week November 
but reactions brought mid-month prices back only 
above the October close. 


Flour Production 


Flour mills the Tenth District, which report their weekly 
output the Northwestern Miller, were operated higher 
rate activity and produced more flour October than 
any month since September, 1930. The October output, 
though 0.2 percent larger than last year, was, with that 
tion, the smallest for any October since 1925. 

Production during the calendar year November was 
7.§ percent less than the like period last year. 

Flour production the leading milling centers 
from the weekly reports the Northwestern Miller: 


Oct. 1931 Sept. 1931 Oct. 

Barrels Barrels Barrels 
Kansas City. 618,369 
100,445 96,616 
187,110 188,200 190,118 


Flour and millfeed prices advanced with higher grain prices, 
flour closing the month cents per barrel higher, bran 
approximately per ton, and shorts approximately $5.50 per 
ton higher than one month earlier. 

Higher wheat prices stimulated flour sales somewhat, but 
most purchases were for immediate needs with majority 
the orders for two thousand barrels less, although few 
medium sized orders were reported booked. Shipping directions 
old contracts were liberal. 


Crops 

Weather conditions October were unusually favorable 
throughout the District for the maturing and harvesting 
late crops and for fall plowing. Frost dates were much 
than usual and crop damage from that source was negligible 
Corn husking, cotton picking, sugar beet harvest, and 
threshing made good progress during the month, and sugat 
beet and dry bean harvests were practically completed 
November 20. Rains the forepart November retarded 
husking and farm work. 

Corn, due dry weather and late frosts, exceptionally 
well matured, but early husking returns revealed that the yield 
was not pre-harvest expectations. The United States 
Department Agriculture reduced the estimated production 
for this District from 403,196,000 bushels, indicated 
October conditions, 394,421,000 bushels, November 
which compares with 427,107,000 bushels produced 

Estimates the State Departments Agriculture the 
amount old corn remaining farms November expressed 
percentages last year’s production, were follows: 
and Missouri percent; Nebraska per cent; and 
percent. 

Grain sorghums matured well, and this year’s production 
estimated larger than that 1930, 
somewhat smaller than the five year average. 
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beet production exceeded expectations, both yields 
content, and harvest was percent completed 
November The crop approximately percent under that 
but excess the five year average. 

Dry, edible bean production was reduced hot, dry weather 
the season and yields are poor but the quality 
reported exceptionally good. 

The District’s broom corn crop will somewhat smaller 
than last and also below the five year average. 

Cotton picking and ginning were over half completed 
This District’s crop now estimated 1,278,000 
bales 500 pounds each and that the United States 
16,903,000 bales, compared with 1930 production 860,000 
13,932,000 bales, respectively. Rains the forepart 
October, accompanied high winds, damaged the Oklahoma 
crop somewhat. 

Less alfalfa and red clover seed and more sweet clover seed 
will produced the District this year than last. Production 
all three classes will exceed the five year average. The 1931 
production these seed crops, estimated the United 
States Department Agriculture, shown states the 
table: 


Alfalfa Sweet Clover Red Clover 
Seven 316,700 381,900 139,600 134,300 168,900 
United 1,159,300 654,300 694,000 1,386,500 1,606,100 


Fall sown grains, wheat and rye, are reported good 
excellent condition the eastern half the District but poor 
western half, where moisture deficiency continues 
Estimates released November the Kansas State 
Board Agriculture, based reports from 500 Kansas bankers 
replying special inquiry, indicated reduction 2,000,000 
fall seedings winter wheat that state this year 
compared last year. The reduction amounts percent 
and places the acreage sown 10,812,000 acres, against 
12,812,000 acres sown last fall. The condition wheat was 
placed percent normal, ranging from percent the 
northeast percent the southwest. The estimates also 
placed the amount wheat fed and fed from the 1931 
33,546,000 bushels, percent the 223,641,000 
bushels produced. the five years, 1929, Kansas 
farmers fed average 2.3 percent the wheat produced 
those years. 


Livestock 


MARKET MOVEMENTS: Receipts cattle, calves, and 
sheep the six,principal livestock markets the District 
October were, usual, the largest the year and those 
hogs were larger than for September. Marketings all classes 
livestock, with the exception sheep, were, however, un- 
usually light for October. The combined totals for the six 
markets showed October receipts cattle were the smallest 
recent years, and the report for Kansas City showed fewer 
cattle received during the month than any October since 
1897. Combined receipts calves were the lightest for any 
October since 1920 and hogs since 1927, although the run 
hogs Omaha was the second heaviest October record 
that market. More horses and mules arrived the six mark- 
ets October than any month since April, but the October 
total was, with the exception October, 1930, the 
record. 

FEEDING OPERATIONS: The stocker and feeder move- 
ment all classes meat animals from four Tenth District 
markets the country for feeding purposes was seasonally 
larger October than September. The outgo cattle and 
calves was the largest for any month since October, 1930, but 
less than the October totals other years. The countryward 
movement hogs was the largest for any month since April, 
1930, and for any October since 1928, and that sheep and 
lambs the largest for any month since October, 1929. 

The reports the United States Department Agriculture 
the cattle and lamb feeding situation November 
estimated that there were percent fewer cattle shipped into 
the corn belt for feeding purposes October this year than 
October last year with total shipments for the four months, 
July October, percent smaller than last year and percent 
smaller than the five year average. There was decreased 
movement into the states west the Mississippi river this 
year compared last, but the movement into states 
the Mississippi river was larger. 

Shipments feeder lambs into the twelve north central 
states October, including both shipments through markets 
and direct, were larger this year than last, but the approximate 
change feeding volume this winter compared last can- 
not determined until the November movement feeder 
lambs into Colorado completed. 

RANGES: Rains October improved pastures and ranges 
all Tenth District states, but New Mexico was the only 
state which the November condition ranges was not 
substantially under the five year average. Native pastures are 
generally short, wheat pastures poor, and feed supplies light 
all range states except New Mexico. Western Kansas reports 
plentiful supply rough feeds. 


THE ESTIMATED PRODUCTION SEVEN TENTH DISTRICT CROPS, BASED THE NOVEMBER CONDITION 


Reported the United States Department Agriculture 


Corn Grain Sorghums Dry Beans 
Bushels Bushels 

420 340 112 118 


White Potatoes Sweet Potatoes Broom Corn Sugar Beets 
Bushels Bushels Tons Tons 

4018 4:955 612 7,600 
6,206 1,040 855 400 
536 646 
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Review 
Cattle are fair good condition, but lambs, with the 
exception those New Mexico, are not good condition 
usual, running lighter smaller proportion fat 


lambs. Cattle marketings have been light except from areas 
very short feed supplies, but the movement range lambs 
has been heavy. 

PRICES: Prime long fed steers and yearlings advanced 
per hundred pounds during October, but all other livestock 
prices declined. Cattle declined cents and calves $1.50 
$2. Hogs declined cents per hundred pounds, with 
light weight hogs selling under heavy hogs. The low top for 
the month $4.75 was the lowest since 1908, Native lambs 
were cents lower and western lambs cents lower. 
two different occasions top prices for fat lambs dropped 
below $6, the lowest twenty years. November top 
hogs Kansas City sold $4.50 and best lambs $5.25. 

The top prices Kansas City October compared 
October, 1930, were follows: Steers $10.65 against $13.40; 
stockers against $9; calves against $12; hogs $5.45 against 
$10; and lambs against 

Meat Packing 

measured the number head livestock purchased 
packers the six principal markets the District, includ- 
ing hogs shipped direct packers’ yards, there were more 
cattle, calves, and hogs and fewer sheep slaughtered October 
than the preceding month. Compared October last year 
the slaughter cattle declined 12.4 percent, calves per- 
cent, and sheep 5.2 percent, whereas, the slaughter hogs 
increased 7.0 percent. 

Cold Storage Holdings 

The report the United States Department Agriculture 
cold storage holdings the United States November 
compared October discloses seasonal out-of-storage 
movement during October all commodities, except eggs and 
cheese, excess the five year average, and seasonal in- 
storage movement lamb and mutton and poultry consider- 
ably short the five year average. Storage stocks beef 
declined 1.9 percent during the month contrast five 
year average increase 26.8 percent. 

The seasonal out-of-storage movement all commodities, 
except cheese, was greater October this year than last. The 
seasonal in-storage movement mutton was slightly larger, 
that poultry was somewhat less and stocks beef declined, 
whereas, last year they increased. 

only two commodities, poultry with increase 2.2 
percent and eggs with increase 7.6 percent, were stocks 
November excess the five year average for that 


lamb and mutton 49.6 percent, lard 45.5 percent, cream 
butter percent, and cheese 10.3 percent below the 
year average. 

comparison United States cold storage 
November and October this year, November and 
the November five year average: 


Lamb and mutton, 1,958 1,908 
Eggs, frozen (case equivalent)... 2,710 2,951 2,810 
Cheese, all varieties, 81,860 83,426 


Bituminous Coal 


The production soft coal mines the six coal 
ing states this District was 15.7 percent larger 
than September and the largest for any month since January, 
The output for the month was 20.1 percent below that last 
year and percent short the ten year average 
production. 

the ten months the current year soft coal mines this 
District and the United States produced 14.3 and 17.2 percent, 
respectively, less coal than the corresponding ten 
1930. 

The tonnage states: 


1931 Sept. 1931 Oct. 
Tons Tons Tons 
New 136,000 111,000 191,000 
Total, six 2,071,000 1,790,000 
Total, United 31,919,000 
*Estimated. 
Cement 


There was slight increase the production finished 
Portland cement mills this District October compared 
September, but compared October, 1930, production 
declined 16.4 percent. the seventh consecutive month 
shipments exceeded production, and stocks the close the 


date. Stocks beef were 42.3 percent, pork 11.9 percent, month were the lowest since November, 1929. 
OCTOBER MOVEMENT LIVESTOCK THE TENTH DISTRICT 

Cattle Hogs Sheep Calves Hogs Sheep Calves 


Includes 99,566 hogs shipped direct packers’ yards. 
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Production, shipments, and stocks Portland cement 
mills the Tenth District and the United States thousands 
barrels: 


Prod’n Shipments Stocks Prod’n Shipments Stocks 
gi2 1,066 1,693 10,762 
Sept. 872 1,110 1,846 12,092 13,671 22,736 


Cement mills the United States produced the rate 
percent capacity October compared 65.4 per- 
cent last year. Shipments exceeded production and month-end 
stocks were the lowest since October, 1930. 


Zinc and Lead 


Reports from the zinc and lead mines Oklahoma, Kansas, 
and Missouri showed shipments zinc ore and lead ore during 
the four weeks ended October were somewhat smaller than 
the preceding four weeks ended October both tonnage 
and value. Compared the corresponding four weeks last 
year, shipments zinc ore declined 56.1 percent and lead 
ore 62.4 percent, with values declining 69.8 and 74.3 percent, 
respectively. 


The record shipments and their value, follows: 


Leap Ore 

Tons Value Tons Value 

453 8,210 228 
ended Oct. 31,1931 282,132 1,218 49,600 
ended Oct. 3,1931 17,979 413,517 121,650 
4weeks ended Nov. 1,1930 33,272 
weeks ended Oct. 31, 1931 201,526 


Lead ore declined per ton October, closing $18 per 
ton against $26 per ton year. Zinc ore declined $10 
per ton during the month, but recovered per ton the closing 
week the month close $40 per ton compared 
$67.50 one year earlier. 


Review 


Petroleum 

Total daily average crude oil production for the five oil 
producing states the District increased percent October 
compared September but declined 18.3 percent com- 
pared October, 1930. 

October Oklahoma oil fields, which had been shut 
down since August were reopened restricted production 
basis. The daily average production wells that state 
increased from 251,550 barrels per day, for the week preceding 
the reopening, 505,600 barrels per day the week following 
reopening, according estimates the American Petroleum 
Institute. 

Gross production crude oil the five states for the ten 
months this year totaled 204,294,000 barrels compared 
245,737,000 barrels produced the like period last year. 

The gross and daily average crude oil production each 
the five states and the United States: 

GROSS PRODUCTION 


*Oct. 1931 Sept. 1930 Oct. 1930 

Barrels Barrels Barrels 
13,131,000 8,393,000 16,854,000 
1,326,000 1,286,000 1,260,000 
Total, five 13,833,000 23,242,000 
Total, United 72,328,000 63,636,000 72,696,000 

DAILY AVERAGE PRODUCTION 

*Oct. 1931 Sept. 1930 Oct. 1930 

Barrels Barrels Barrels 
42,800 43,000 41,000 
Total, five 613,000 461,000 
Total, United 2,333,000 2,121,000 


*Estimated, American Petroleum Institute. 

Crude oil prices were practically unchanged during October. 
November posted prices for crude oil produced the 
mid-continent area were advanced cents per barrel with oil 
testing degrees gravity and over quoted cents per 
barrel, and oil below degrees cents per barrel. These 
prices compare with the record low prices and cents 
per barrel, respectively, that were effect the forepart July. 


Business Conditions the United States 
the Federal Reserve Board 


Production and employment manufacturing industries 
declined further October, while output minerals increased 
more than usual this season. There was considerable 
decrease the demand for reserve bank credit after the middle 
October, reflecting reduction member bank reserve 
balances and November inflow gold, largely from Japan. 
Conditions the money market became somewhat 

PRODUCTION AND EMPLOYMENT: Total output 
manufactures and minerals, measured the Board’s season- 
ally adjusted index industrial production, declined from 
Output steel remained unchanged percent 
capacity October, although usually shows increase 
for that month. the first half activity steel 
mills increased somewhat. Automobile production declined 
tharply October. Production shoes and woolens decreased 
and cotton mill activity showed little change, although 


increase usual this season. Output bituminous coal 
increased seasonally, and there were large increases the 
output anthracite coal and petroleum. Volume factory 
employment declined substantially from the middle Septem- 
ber the middle October. woolen mills, where increase 
employment usual this season, there was large de- 
crease. the automobile and shoe industries reductions 
employment were considerably larger than usual, while the 
canning industry the decline was wholly seasonal character. 
the silk goods and hosiery industries employment increased 
more than the usual seasonal amount. 

The November cotton crop estimate the Department 
Agriculture was 16,903,000 bales, 600,000 bales larger than the 
October estimate and 3,000,000 bales larger than last year 
spite reduction acreage. 

Data the valve building contracts awarded the 
period between September and November reported 
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Index number industrial production, adjusted for seasonal variation. 
(1923-1925 average=100.) Latest figure, October, 74. 


the Dodge Corporation, showed continuation 
the downward movement. this period value contracts 
was percent smaller than the corresponding period 
1930, reflecting smaller volume construction and somewhat 
lower building costs. 

DISTRIBUTION: Total volume freight-car loadings 
remained unchanged October while loadings merchandise 
decreased. Department store sales increased somewhat more 
than the usual seasonal amount. 

WHOLESALE PRICES: The general level wholesale 
prices declined from percent the 1926 average Septem- 
ber 68.4 percent October according the Bureau Labor 
Statistics. Prices grains, cotton, and silver, after showing 
rapid rise beginning early October, declined considerably, 
but the third week November were still above their October 
low points. Prices hides and petroleum were also higher 
the middle November than early October. During this 
period the prices livestock and meats declined rapidly, 
reflecting, part, developments seasonal character. 

BANK CREDIT: Reserve bank credit, which had increased 
rapidly between the middle September and the third week 
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Monthly rates the open market New York: Commercial paper rate 
month paper. Acceptance rate go-day bankers’ acceptances. Latest 
figures are averages first twenty-one days November. 


cities, Latest figures are averages first three weeks November. 
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Federal Reserve Board’s index factory employment with 
seasonal variation. (1923-1925 Latest figure, 


October, declined $265,000,000 during the following 
weeks. This decline reflected large reduction member 
and other balances the reserve banks and also 
gold, chiefly from Japan. Demand for currency, which 
been large scale during September and the first three 
October, showed relatively fluctuations after thatitim 
and the second week November declined 
more than the seasonal amount. 

Loans and investments member banks leading 
continued decline during recent weeks and 
the total volume was $500,000,000 smaller than five 
earlier. This decrease reflected substantial reductions 
ings investments. the same time deposits these 
also declined with consequent reduction the reserve 
ances which they were required hold with the 

Money rates the open market, which had advanced 
during October, declined somewhat early November. 
prime commercial paper declined from range 
percent range 334-4 percent and rates 
acceptances from percent. 
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